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Abstract

With the rapid development of the digital economy, data elements have become the core driving
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force for the high-quality economic development of enterprises. This explores the mechanism and
practical effect of data elements empowering the economic development of enterprises based on
the panel data of listed companies in China’s Shanghai and Shenzhen Stock Exchange, with theoret-
ical analysis and empirical research, and the path of empowerment is the digital transformation of
enterprises. The study finds that digital transformation significantly inhibits the economic perfor-
mance of enterprises in the short term and in the long term. It is expected to turn performance pos-
itive through the improvement of production efficiency and the enhancement of innovation capa-
bility, and the robustness test further verifies the reliability of the conclusion. Based on this, this
paper proposes a three-stage policy framework: in the short term, the cost of transformation is re-
duced through financial and tax subsidies and risk compensation; in the medium term, the industry
synergy platform and the scale guidance mechanism are constructed; in the long term, the talent
cultivation, technology research and development, and dynamic evaluation system and the theoret-
ical basis and practical guidance for the government to formulate precise transformation policies
are provided. This research provides the theoretical basis and practical reference for the digital
transformation of enterprises and policy formulation in the era of the digital economy.
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2. XHkéEk

WRIGIA SR, Bl 2R A 2 M7 A5 HEIRAEE A o S Pl I 15 R R B il X 7
RIL, HE BRI QR EE AR = KRAENL IR T TRP, JCHAEEHR I RE S e M E =
3t DX R R B 25 [3] o B AT Fi H 0 B R BOR T 37 R R AN IR IR AL RE 0 3201 B 3h TFP 354K [4] 3K
BN ARG TR, IEUEERZEZE M EEMEREAR RS, SRR GNERTI[]. 21H4%
e BRSBTS Bl I RE A H T Ak R AR SR THBT R A F1[6]. AT RERRAIE T 8 4
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3. fAREIT
3.1 HAREFSHIEFKIE

DR R BT AR IR T BT A B A4 S AR R, TSI PRSP A8E7 1 S2 B T 25 58 52 0 AN K [10],
IR AS S 2020~2023 4 i M AE NAF AREEA . STWIREREA B FAbEE: @ SRk ST, PT K4
s @ SR A EIE R A G X ATA IELLARBTE 1% 99% 1) hr Uk AT 48 B b HE ;. @
MR ERATIE BT AR . A2 I 55 HE 32 R IE T CSMAR i e, A SG A AFHR B >k T B

BRI
3.2. HREE

IR TR 2R RE A B 22 R R TT, AR ST AR 7P e A (1 Ml 22 R IR A L R, 4
S DA EAERE Y .

oper, = a + a,dig; + a,8iz; + afin; + a,res; + ¢

Horp, IR EY 3.3, | FoRBARRIER Eijdol, & NBEPLIRZD. SHERE O E et
BRI BEAT e/ AL T, AT SR R AR A I

33. TEiLAA

3.3.1. WERTE: EWFER (oper)

B R R A2 T R R bR, HoE SOVE AN 58 WIS AR, el AR
DMV SIES T R B . SIRAR R LR A I R BT ST S T, R AT Al R A U ke
MISCBE IR . AESIERERL R, BV AR R AF OSSR R, TR RO b 2 T SO B
SN, HLEh AR AT s B R R AR o GRURC B AL 5 AR T S0 e R 45 R

332 MBRLE: WFHHHEdig)

P R B (dig) e AU AR D e AR B, SEIBE SR AR T B P A BRI 5 55 R A M 25
RV o SR FERPRC T AR R i B P M AR IR — A, A58 RARSE N BT A[11], BRI RS
@ H python AUHIEH AL 4R PDF: @ Kt PDF # 4l TXT SCAME 3 @) MSCAHHREUAR LI AF 6 1)
Ber ARSI E,, AR “ At R, X3 Al AR AN 1 R S b . i
DA_F A ZEAGH 0 2] i Al A e R R A
333 HHITR

DRSO HE B AL 2 B R R RRE I, ST, AR (siz) s W S5 ALAT(fin)s BFAOK
P(res)fE izl AR . o, A DAL BN SRR s WS ATAT DA B> S R R s BEAOK
PR R BN A E W B RS . A AT A AT HOR H b b 3
3.4. RS

fdtEgit. VIF SRR 1o R 1 AR 2 PLUNRRAE: BRI FR 55 LT 48 b5 7 Al 2416
AL BRI s A BRI A KT AT AR e BB, BRI At Br A s 2 UES
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Table 1. Descriptive statistics, VIF values

=1 RS, VIFE

A P fEL e bRtz B/ME A3 O] VIF
oper 2125 0.070 0.172 -0.701 0.075 0.550
dig 2125 1.380 1117 0.000 1.386 4.090 1.030
siz 2125 21.710 1512 19.051 21.510 26.250 1.680
fin 2125 0.410 0.198 0.050 0.401 0.860 1.550
res 2125 1.450 1.284 -3.218 1.627 3.800 1.360

4, LIFERES DR
4.1. EAERYILER

BUHEER I 2, BT AR RO A 2 PR AR AEAE AR . R (D) AMBR ), OB E
B A ) 28073 7 8—0.014 F1-0.018, YI7E 1%/K-F b2 A M, R BT B nl i FEARE bk
I A Ao b A 20 B R B A4 o 3= fIAR R, res (9 ARBUEZ VI, AU R BRI,
R W AL 22 5 RONE W] RE 48 3 MR B 7 A e B PR R AR [ 70 o BT () Im N3z i) AR B JS 1Y) R? 9 0.187, #H
BTHRQ) BRI, SIS 4R H AR5 SR AR )30, SRR MR

Table 2. OLS regression results
7z 2. OLS [E)ALER

FERY(1) R (2)
A oper oper
dig -0.014™ -0.018"™
(~4.17) (-5.91)
siz 0.031™"
(10.60)
fin —0.458™"
(-21.59)
res -0.014™*
(—4.62)
C 0.093™" -0.361""
(15.72) (=5.94)
N 2125 2125
R? 0.008 0.187
TN S BIRIRTE 10%. 5% 1% HIKT ERE, 155 N ONAREIR

.
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4.2, REMRE

N T PRAESEIES SR HER P, A SCREAT B 46 R A AR AT A 3 1) O OREAT R PEAR 38 L 3
A 4. 3¢ 3 A4 4 BORRME AT I0E — 2D I0AIE T 7 M e ZRRT Al 2835 Fi s PO 0 400 o 1 ) R L85 SR )
AR, R 3, RS EVENL S K R (gro) 5, AR BECT AL R A R B AE 19%KF F
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Table 3. Robustness check: alternative dependent variable

#3 REMEE: FRETE

(1) 7 (2)
Bl gro gro
dig —-0.020™" —-0.023™
(-3.16) (-3.74)
siz 0.035™
(5.84)
fin —-0.012
(-0.27)
res 0.019™
(3.10)
C 0.147™" -0.621™"
(13.33) (-5.00)
N 2125 2125
R? 0.005 0.024

4 R HAT AR AT R AL TR AR . BT (2) B A R R A X G K, B
1%KF R, HEIR I R23-TT 2 0.218, R WIHALMIR /) B2 180, A7 I ] 5 2080 R i) 1 A
AT PRI FESE: 8 Er A8 R A R 0 A b oy By il ik, (B A7 ) R ) A e
KIS RPERAL IR T SCUES R o

Table 4. Robustness check: adding omitted variables
F 4 REMERR: MAERREE

R (1) B (2)
A HE oper oper
dig -0.011™" -0.016™"
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(—2.88) (—4.54)
siz 0.033™
(10.92)
fin -0.481""
(-21.48)
res -0.016™"
(-3.77)
C 0.103" -0.294™
(1.72) (-3.68)
N 2125 2125
R? 0.045 0.218
Industry YES YES
Year YES YES

5. HILSBUEREIN
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AT T3 1L A (0] 5 R AR 36 R SR T B e AR Aol 28 5 SR 1 S P A B
PACHE 770 FEME TR, B R 8 BRI 2 N B T 1.8%, HBFR NI F /R it
—IPENE TR R B NN . S AR MR LG, AR RO EN L BN K (gro) Ja, LR
Her AU R R BAAE 1%KF LR FE NG SHATER G, B R A RHER R, BoLasiet)
e LR o A SSALAT 2 G i VR IR T, Ak 5t 55 I 0 e idt— SB UK B A e AR R R 0 U s i ol
BN S 7K1 ) I [ 8 5 2802 DU 2 S 17 Aol 3 7 BE s e R R i ER 2 P LG e, Pl R ATk s
R® B K MESR THIE AT ML AE X 2 P SUR A AESEMA AN 75 B WEFEE R Eda i ey (e B R 4H
T RAS, AE A IS5 R 1 i 75 G e s T 55 368 2 PR SR AR T

5.2. BIEREIL

BT IOETF AR, A SO B A AR DL R BORE W

F— RETE TR ST AR BURFRNIE L UM B pe 2855 0 BT A AR Aok e R A7)
IR AR T, R R BT XA BN G BORBOEFR T [R5 ZEAC B ST RS AN L], 35 B S5 AL AT
B AL S R B 2R, BT AR R R AR E B e R P X IR A R e A b A e R A T
FK) “ANEIE " e SR TSR

B AT ERHERE T I, BORR AU G —JI0)7 BOHEBOR . BURYEAT LR )
FEUERIFE R . X B A AR AT MV B R SO H B A s, vl 2R U L R8s B i e o e v [
Sl Ao M3 o e I 2 B L B P R R R, R YRR 2 5 R B AR B A o E S S el Aol
B S BRI 6, WA BRI A RCR, TR L R R AR RS .

H=, NWRBERARANE, & EZELESIRE BN . — 5 Z 8 E P N A B TR R R,
Rt ia B 5 SR AC BRI N AV BEARE s 9 — O T Bl B SR HESD AL WD S SV SR BT A o
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